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GPVKTG�TWP���+V�FQGU�PQV�EQPUVKVWVG�C�RTKQT�CRRTQXCN�QH�VJG�GPVKTG�TWP�

016'���)QXGTPOGPV�YKNN�EQPFWEV�QP�UKVG�RTGUU�KPURGEVKQPU�QP�UGNH�EQXGT���CPF���CV�EQPVTCEVQTIU�HCEKNKVKGU�YKVJKP
C����OKNG�TCFKWU�QH�9CUJKPIVQP��&�%��EQPVTCEVQTU�QWVUKFG�QH�VJKU�TCFKWU�OWUV�UGPF�RTGUU�UJGGVU�QXGTPKIJV�GZRTGUU
VQ�VJG�)QXGTPOGPV�HQT�KPURGEVKQP�

/#4)+05���/CTIKPU�YKNN�DG�CU�KPFKECVGF�QP�VJG�RTKPV�QTFGT�QT�HWTPKUJGF�EQR[�

$+0&+0)���5CFFNG�YKTG�UVKVEJ�KP�VYQ�RNCEGU�CPF�VTKO�VJTGG�UKFGU���'CEJ�RTQFWEV�OWUV�EQPVCKP�EQORNGVG���RCIG
UKIPCVWTGU�CHVGT�VTKOOKPI���5KPING�NGCXGU�EQPPGEVGF�YKVJ�C�NKR�
K�G���DKPFKPI�UVWD��VQ�NGHV�QT�TKIJV�UKFG�QH�UVKVEJGU�YKNN
PQV�DG�CNNQYGF�

2#%-+0)�

$WNM�5JKROGPVU���2CEM�KP�UJKRRKPI�EQPVCKPGTU���%QPVCKPGTU�OWUV�DG�����Z�����Z�����OO�
���Z��������Z���������

/CKNGF�5JKROGPVU���#NN�EQRKGU�VJCV�CTG�VQ�DG�OCKNGF�YKNN�DG�OCKNGF�CU�UGNH�OCKNGTU�

6JG�SWCPVKV[�URGEKHKGF�OWUV�DG�UJTKPM�HKNO�YTCRRGF�KP�WPKVU�QH����

.#$'.+0)�#0&�/#4-+0)� 
2CEMCIG� CPF�QT� %QPVCKPGT� NCDGN��� � 4GRTQFWEG� UJKRRKPI� EQPVCKPGT� NCDGN� HTQO
HWTPKUJGF�TGRTQ��HKNN�KP�CRRTQRTKCVG�DNCPMU�CPF�CVVCEJ�VQ�UJKRRKPI�EQPVCKPGTU�

#HHKZ�C�NCDGN�VQ�GCEJ�EQR[�OCKNGF�CU�UGNH�OCKNGTU�



)NGP�'EJQ�2CTM 2CIG���QH���
$����5��
�����

&'2#46/'06#.�4#0&1/�%12+'5� 
$.7'�.#$'.��� �#NN�QTFGTU�OWUV�DG�FKXKFGF� KPVQ�GSWCN� UWDNQVU� KP
CEEQTFCPEG�YKVJ�VJG�EJCTV�DGNQY���#�TCPFQO�EQR[�OWUV�DG�UGNGEVGF�HTQO�GCEJ�UWDNQV���&Q�PQV�EJQQUG�EQRKGU�HTQO
VJG�UCOG�IGPGTCN�CTGC�KP�GCEJ�UWDNQV���6JG�EQPVTCEVQT�YKNN�DG�TGSWKTGF�VQ�GZGEWVG�C�UVCVGOGPV�HWTPKUJGF�D[�)21
EGTVKH[KPI�VJCV�EQRKGU�YGTG�UGNGEVGF�CU�FKTGEVGF���6JG�TCPFQO�EQRKGU�EQPUVKVWVG�C�RCTV�QH�VJG�VQVCN�SWCPVKV[�QTFGTGF�
CPF�PQ�CFFKVKQPCN�EJCTIG�YKNN�DG�CNNQYGF�

$QQMU (QTOU

3WCPVKV[ 0WODGT�QH 3WCPVKV[ 0WODGT�QH
1TFGTGF 5WDNQVU 1TFGTGF 5WDNQVU

������������ �� ��������������� ���
�������������� �� �������CPF�QXGT ���
��������������� ���
�������CPF�QXGT ���

6JGUG�TCPFQON[�UGNGEVGF�EQRKGU�OWUV�DG�RCEMGF�UGRCTCVGN[�CPF�KFGPVKHKGF�D[�C�URGEKCN�)QXGTPOGPV�HWTPKUJGF�DNWG
NCDGN��CHHKZGF�VQ�GCEJ�CHHGEVGF�EQPVCKPGT���6JG�EQPVCKPGT�CPF�KVU�EQPVGPVU�UJCNN�DG�TGEQTFGF�UGRCTCVGN[�QP�CNN�UJKRRKPI
FQEWOGPVU�CPF�UGPV�KP�CEEQTFCPEG�YKVJ�VJG�FKUVTKDWVKQP�NKUV�VQ�VJG�CFFTGUU�WPFGT��5EJGFWNG��

#�EQR[�QH�VJG�24+06�14&'4�52'%+(+%#6+10�CPF�C�UKIPGF�)QXGTPOGPV�HWTPKUJGF�EGTVKHKECVG�QH�UGNGEVKQP��OWUV
DG�KPENWFGF�

37#.+6;�#5574#0%'�4#0&1/�%12+'5���+P�CFFKVKQP�VQ�VJG�&GRCTVOGPVCN�4CPFQO�%QRKGU�
$NWG�.CDGN���VJG
EQPVTCEVQT� OC[� DG� TGSWKTGF� VQ� UWDOKV� SWCNKV[� CUUWTCPEG� TCPFQO� EQRKGU� VQ� VGUV� HQT� EQORNKCPEG� CICKPUV� VJG
URGEKHKECVKQPU���6JG�RTKPV�QTFGT�YKNN�KPFKECVG�VJG�PWODGT�TGSWKTGF��KH�CP[���9JGP�QTFGTGF��VJG�EQPVTCEVQT�OWUV�FKXKFG
VJG�GPVKTG�QTFGT�KPVQ�GSWCN�UWDNQVU�CPF�UGNGEV�C�EQR[�HTQO�C�FKHHGTGPV�IGPGTCN�CTGC�QH�GCEJ�UWDNQV���6JG�EQPVTCEVQT
YKNN�DG�TGSWKTGF�VQ�GZGEWVG�C�UVCVGOGPV�HWTPKUJGF�D[�)21�EGTVKH[KPI�VJCV�EQRKGU�YGTG�UGNGEVGF�CU�FKTGEVGF���%QRKGU
YKNN�DG�RCKF�HQT�CV�VJG�TWPPKPI�TCVG�QHHGTGF�KP�VJG�EQPVTCEVQT	U�DKF�CPF�VJGKT�EQUV�YKNN�PQV�DG�C�EQPUKFGTCVKQP�HQT
CYCTF�

$WUKPGUU�4GRN[�/CKN�NCDGNU�YKNN�DG�HWTPKUJGF�HQT�OCKNKPI�VJG�SWCNKV[�CUUWTCPEG�TCPFQO�EQRKGU���6JG�EQRKGU�CTG�VQ
DG�OCKNGF�CV�VJG�UCOG�VKOG�CU�VJG�HKTUV�UEJGFWNGF�UJKROGPV���#�EQR[�QH�VJG�RTKPV�QTFGT�OWUV�DG�KPENWFGF�

#�7�5��2QUVCN�5GTXKEG�CRRTQXGF�%GTVKHKECVG�QH�/CKNKPI��KFGPVKHKGF�D[�2TQITCO��,CEMGV�CPF�2TKPV�1TFGT�PWODGTU�
OWUV�DG�HWTPKUJGF�YKVJ�DKNNKPI�CU�GXKFGPEG�QH�OCKNKPI�

&+564+$76+10���&GNKXGT�H�Q�D��FGUVKPCVKQP�CRRTQZKOCVGN[��������EQRKGU�VQ�VJG�CFFTGUU�WPFGT��5EJGFWNG���CPF
CRRTQZKOCVGN[���QVJGT�CFFTGUUGU�YKVJKP�VJG�EQOOGTEKCN�\QPG�QH�9CUJKPIVQP��&�%�

/CKN�CRRTQZKOCVGN[��������EQRKGU�H�Q�D��EQPVTCEVQT	U�EKV[�

%QORNGVG�CFFTGUUGU�CPF�SWCPVKVKGU�YKNN�DG�HWTPKUJGF�YKVJ�VJG�RTKPV�QTFGTU�

#NN�OCKNKPI�UJCNN�DG�OCFG�CV�VJG�$WNM�%NCUU�TCVG�

1TFGTU�YJKEJ�TGUWNV�KP�OCKNKPIU�QH�NGUU�VJCP�����RKGEGU�QT�NGUU�VJCP������MI�
���NDU���YKNN�TGSWKTG�VJG�EQPVTCEVQT�VQ
CRRN[�VJG�CRRTQRTKCVG�RQUVCIG�VQ�GCEJ�OCKNKPI���%QPVTCEVQT�YKNN�DG�TGKODWTUGF�HQT�RQUVCIG�D[�UWDOKVVKPI�C�RTQRGTN[
EQORNGVGF�2QUVCN�5GTXKEG�HQTO�
QT�GSWKXCNGPV��YKVJ�VJG�XQWEJGT�HQT�DKNNKPI�

6JG�EQPVTCEVQT�KU�ECWVKQPGF�VJCV��2QUVCIG�CPF�(GGU�2CKF��KPFKEKC�OC[�DG�WUGF�QPN[�HQT�VJG�RWTRQUG�QH�OCKNKPI
OCVGTKCN�RTQFWEGF�WPFGT�VJKU�EQPVTCEV�
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#NN�EQRKGU�OCKNGF�OWUV�EQPHQTO�VQ�VJG�CRRTQRTKCVG�TGIWNCVKQPU�KP�VJG�7�5��2QUVCN�5GTXKEG�OCPWCNU�HQT��&QOGUVKE
/CKN��QT��+PVGTPCVKQPCN�/CKN��CU�CRRNKECDNG�

%GTVKHKECVG�QH�%QPHQTOCPEG���9JGP�WUKPI�2GTOKV�+ORTKPV�/CKN�VJG�EQPVTCEVQT�OWUV�EQORNGVG�)21�(QTO������
%GTVKHKECVG�QH�%QPHQTOCPEG�
4GX���������UWRRNKGF�D[�)21�CPF�VJG�CRRTQRTKCVG�OCKNKPI�UVCVGOGPV�QT�UVCVGOGPVU�
UWRRNKGF�D[�7525�

7RQP�EQORNGVKQP�QH�GCEJ�QTFGT��CNN�HWTPKUJGF�OCVGTKCN��GNGEVTQPKE�HKNGU��RNWU�QPG�UCORNG�EQR[�OWUV�DG�TGVWTPGF�VQ
VJG�CFFTGUU�WPFGT��5EJGFWNG��

#NN� GZRGPUGU� KPEKFGPVCN� VQ� TGVWTPKPI�OCVGTKCNU�� GNGEVTQPKE� HKNGU�� CPF� HWTPKUJKPI� UCORNGU�OWUV�DG�DQTPG�D[� VJG
EQPVTCEVQT�

#�EQR[�QH�EQPVTCEVQT	U�DKNNKPI�XQWEJGT�UJQYKPI�C�DTGCMFQYP�QH�EJCTIGU�OWUV�DG�UGPV�VQ�VJG�HQNNQYKPI�CFFTGUU
YKVJKP����YQTMFC[U�CHVGT�VJG�UJKR�FGNKXGT[�FCVG��7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG��6GTO�%QPVTCEVU�5GEVKQP�$��5VQR
22%��4QQO�#�����0QTVJ�%CRKVQN�CPF�*�5VTGGVU��09��9CUJKPIVQP��&�%���������#VVP��.KPFC�$[TF�

5%*'&7.'���#FJGTGPEG�VQ�VJKU�UEJGFWNG�OWUV�DG�OCKPVCKPGF���%QPVTCEVQT�OWUV�PQV�UVCTV�RTQFWEVKQP�QH�CP[�LQD
RTKQT�VQ�TGEGKRV�QH�VJG�KPFKXKFWCN�RTKPV�QTFGT�
)21�(QTO�������

(WTPKUJGF�OCVGTKCN�OWUV�DG�RKEMGF�WR�HTQO�)NGP�'EJQ�2CTM�������/CE#TVJWT�$QWNGXCTF��)NGP�'EJQ��/&�������

(WTPKUJGF�OCVGTKCN�YKNN�DG�TGCF[�HQT�RKEMWR�KP�0QXGODGT�������(GDTWCT[�������#RTKN�������CPF�,WN[������

6JG� HQNNQYKPI� UEJGFWNG�DGIKPU� VJG�YQTMFC[�CHVGT�PQVKHKECVKQP�QH� VJG� CXCKNCDKNKV[�QH� RTKPV� QTFGT� CPF� HWTPKUJGF
OCVGTKCN��VJG�YQTMFC[�CHVGT�PQVKHKECVKQP�YKNN�DG�VJG�HKTUV�YQTMFC[�QH�VJG�UEJGFWNG�

%QORNGVG�RTQFWEVKQP�CPF�FGNKXGT[�OWUV�DG�OCFG�YKVJKP���YQTMFC[U�

6JG�UJKR�FGNKXGT�FCVG�KPFKECVGF�QP�VJG�RTKPV�QTFGT�KU�VJG�FCVG�RTQFWEVU�QTFGTGF�HQT�FGNKXGT[�H�Q�D��FGUVKPCVKQP�OWUV
DG�FGNKXGTGF�VQ�VJG�FGUVKPCVKQP
U��URGEKHKGF�CPF�OCKNKPI�EQORNGVGF�

6JG�EQPVTCEVQT�OWUV�PQVKH[�VJG�)21�QH�VJG�FCVG�CPF�VKOG�VJG�RTGUU�UJGGV�KPURGEVKQP�ECP�DG�RGTHQTOGF���+P�QTFGT�HQT
RTQRGT�CTTCPIGOGPVU�VQ�DG�OCFG��PQVKHKECVKQP�OWUV�DG�IKXGP�CV�NGCUV���YQTMFC[U�RTKQT�VQ�VJG�KPURGEVKQP���0QVKH[�VJG
7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG��%QPVTCEVKPI�1HHKEGT��6GTO�%QPVTCEVU�&KXKUKQP�
22%���9CUJKPIVQP��&�%��������
QT�VGNGRJQPG�CTGC�EQFG�
����������������6GNGRJQPG�ECNNU�YKNN�QPN[�DG�CEEGRVGF�DGVYGGP�VJG�JQWTU�QH������C�O��CPF
�����R�O���RTGXCKNKPI�GCUVGTP�VKOG���0QVG���5GG�%QPVTCEV�%NCWUG���
G�
����+PURGEVKQPU�CPF�6GUVU�QH�)21�%QPVTCEV
6GTOU�
)21�2WDNKECVKQP��������GHHGEVKXG�&GEGODGT���������
TGXKUGF�/C[���������9JGP�UWRRNKGU�CTG�PQV�TGCF[
CV�VJG�VKOG�URGEKHKGF�D[�VJG�EQPVTCEVQT�HQT�KPURGEVKQP��VJG�%QPVTCEVKPI�1HHKEGT�OC[�EJCTIG�VQ�VJG�EQPVTCEVQT�VJG
CFFKVKQPCN�EQUV�QH�VJG�KPURGEVKQP�

7PUEJGFWNGF�OCVGTKCN�UWEJ�CU�UJKRRKPI�FQEWOGPVU��TGEGKRVU�QT�KPUVTWEVKQPU��FGNKXGT[�NKUVU��NCDGNU��GVE���YKNN�DG
HWTPKUJGF�YKVJ�GCEJ�QTFGT�QT�UJQTVN[�VJGTGCHVGT���+P�VJG�GXGPV�UWEJ�KPHQTOCVKQP�KU�PQV�TGEGKXGF�KP�FWG�VKOG��VJG
EQPVTCEVQT�YKNN�PQV�DG�TGNKGXGF�QH�CP[�TGURQPUKDKNKV[�KP�OGGVKPI�VJG�UJKRRKPI�UEJGFWNG�DGECWUG�QH�HCKNWTG�VQ�TGSWGUV
UWEJ�KPHQTOCVKQP�

7RQP�EQORNGVKQP�QH�GCEJ�QTFGT��VJG�EQPVTCEVQT�KU�VQ�PQVKH[�VJG�)QXGTPOGPV�2TKPVKPI�1HHKEG�QH�VJG�FCVG�QH�UJKROGPV

QT�FGNKXGT[��KH�CRRNKECDNG����%CNN�
��������������QT�������ECNNGTU�QWVUKFG�VJG�9CUJKPIVQP��&�%��CTGC�OC[�ECNN�VQNN
HTGG����������������QT������
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6JG�)QXGTPOGPV�YKNN�FGVGTOKPG�VJG�NQYGUV�DKF�D[�CRRN[KPI�VJG�RTKEGU�QHHGTGF�KP�VJG��5EJGFWNG�QH�2TKEGU��VQ�VJG
HQNNQYKPI�WPKVU�QH�RTQFWEVKQP�YJKEJ�CTG�VJG�GUVKOCVGF�TGSWKTGOGPVU�VQ�RTQFWEG�QPG�[GCT	U�RTQFWEVKQP�WPFGT�VJKU
EQPVTCEV���6JGUG�WPKVU�FQ�PQV�EQPUVKVWVG��PQT�CTG�VJG[�VQ�DG�EQPUVTWGF�CU��C�IWCTCPVGG�QH�VJG�XQNWOG�QH�YQTM�YJKEJ
OC[�DG�QTFGTGF�HQT�C�NKMG�RGTKQF�QH�VKOG�

6JG�HQNNQYKPI�KVGO�FGUKIPCVKQPU�EQTTGURQPF�VQ�VJQUG�NKUVGF�KP�VJG��5EJGFWNG�QH�2TKEGU��
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$KFU�QHHGTGF�CTG�H�Q�D��EQPVTCEVQT	U�EKV[�HQT�CNN�OCKNGF�UJKROGPVU�CPF�H�Q�D��FGUVKPCVKQP�HQT�CNN�QVJGT�UJKROGPVU�

2TKEGU�OWUV�KPENWFG�VJG�EQUV�QH�CNN�TGSWKTGF�OCVGTKCNU�CPF�QRGTCVKQPU�HQT�GCEJ�KVGO�NKUVGF�KP�CEEQTFCPEG�YKVJ�VJGUG
URGEKHKECVKQPU�

$KFFGT�OWUV�OCMG�CP�GPVT[�KP�GCEJ�QH�VJG�URCEGU�RTQXKFGF���$KFU�UWDOKVVGF�YKVJ�CP[�QDNKVGTCVKQP��TGXKUKQP��QT
CNVGTCVKQP�QH�VJG�QTFGT�CPF�OCPPGT�QH�UWDOKVVKPI�DKFU��OC[�DG�FGENCTGF�PQPTGURQPUKXG�

#P�GPVT[�QH�0%�
0Q�%JCTIG��UJCNN�DG�GPVGTGF�KH�DKFFGT�KPVGPFU�VQ�HWTPKUJ�KPFKXKFWCN�KVGOU�CV�PQ�EJCTIG�VQ�VJG
)QXGTPOGPV�

$KFU�UWDOKVVGF�YKVJ�0$�
0Q�$KF��QT�DNCPM�URCEGU�HQT�CP�KVGO�OC[�DG�FGENCTGF�PQPTGURQPUKXG�

6JG�%QPVTCEVKPI�1HHKEGT�TGUGTXGU�VJG�TKIJV�VQ�TGLGEV�CP[�QHHGT�VJCV�EQPVCKPU�RTKEGU�HQT�KPFKXKFWCN�KVGOU�QH�RTQFWEVKQP

YJGVJGT�QT�PQV�UWEJ�KVGOU�CTG�KPENWFGF�KP�VJG�&GVGTOKPCVKQP�QH�#YCTF��VJCV�CTG�KPEQPUKUVGPV�QT�WPTGCNKUVKE�KP�TGICTF
VQ�QVJGT�RTKEGU�KP�VJG�UCOG�QHHGT�QT�VQ�)21�RTKEGU�HQT�VJG�UCOG�QRGTCVKQP�KH�UWEJ�CEVKQP�YQWNF�DG�KP�VJG�DGUV�KPVGTGUV
QH�VJG�)QXGTPOGPV�

#NN�XQWEJGTU�UWDOKVVGF�VQ�VJG�)21�UJCNN�DG�DCUGF�QP�VJG�OQUV�GEQPQOKECN�OGVJQF�QH�RTQFWEVKQP�

(TCEVKQPCN�RCTVU�QH�����QT�������YKNN�DG�RTQTCVGF�CV�VJG�RGT�����QT�RGT�������TCVG�

#�EJCTIG�YKNN�DG�CNNQYGF�HQT�GCEJ�RCIG��YJGVJGT�RTKPVGF�QT�DNCPM���7PNGUU�QVJGTYKUG�URGEKHKGF��PQ�OQTG�VJCP�VJTGG
DNCPM�RCIGU�UJCNN�DG�RGTOKVVGF�CV�VJG�GPF�QH�VJG�VGZV�

+� 24'24'55��1PG�DCUKE�EJCTIG�YKNN�DG�CNNQYGF�HQT�GCEJ�EQNQT�QP�GCEJ�RTKPVGF�RCIG�QT�UKFG�
HCEG�CPF�DCEM��QH
VJG�RTQFWEV�


C���1WVRWV�QH�RCIGU�HTQO�FKUM�
HQT�4'8+5+105�QPN[� ���������������� RGT�RCIG ������������������ �AAAAAAAAAAA


D���5[UVGO�6KOGYQTM ������������������������������������������������������� RGT�JQWT ������������������ �AAAAAAAAAAA

'NGEVTQPKE�RTGRTGUU�QRGTCVKQPU�YJKEJ�ECPPQV�DG�RTQRGTN[�ENCUUKHKGF�WPFGT�CP[�QVJGT�KVGO�UJCNN�DG�EJCTIGF�CU
�5[UVGO�6KOGYQTM����#P[�EJCTIG�OCFG�WPFGT��5[UVGO�6KOGYQTM��OWUV�DG�UWRRQTVGF�D[�C�UVCVGOGPV�QWVNKPKPI
KP�FGVCKN�VJG�QRGTCVKQP�HQT�YJKEJ�RC[OGPV�KU�ENCKOGF���+P�ECUG�QH�FKURWVG��VJG�%QPVTCEVKPI�1HHKEGT�TGUGTXGU�VJG
TKIJV�VQ�DG�VJG�HKPCN�LWFIG�CU�VQ�VJG�QRGTCVKQPU�CPF�QT�PWODGT�QH�JQWTU�EJCTIGCDNG�WPFGT�KVGO�+�
D��
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/CMGTGCF[ 4WPPKPI�2GT
CPF�QT�5GVWR ������%QRKGU
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2TKEGU�OWUV�KPENWFG�VJG�EQUV�QH�QWVRWVVKPI�CPF�CHHKZKPI�NCDGNU��

����$WNM�UJKROGPVU�
QVJGT�VJCP�D[�OCKN��


C���2CEMKPI�CPF�UGCNKPI�UJKRRKPI�EQPVCKPGTU������������������������ RGT�EQPVCKPGT ������������ ��AAAAAAAAAA

�� /CKNKPI�


C� .CDGNKPI�UKPING�EQRKGU�
UGNH�OCKNGT� ����������������������������� RGT�����NCDGNU ������������ �AAAAAAAAAA
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